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自 20 世纪 90 年代以来，迅速崛起的内生技术创新增长理论，引发了研究者对熊彼特企业家精神、
企业家活动等议题的关注。1978 年改革开放以来，中国经济改革步伐不断加快，体制机制不断健






































































































民(私)营经济研究会四家单位组织，每两年实施一次，截至 2017 年已有 12 次。根据研究议题




的分布特征，为确保结论稳健性，本文采用城市企业数不低于 30 个的样本进行分析，共 16704





形(有变更为 1，否则为 0)。使用官员变更来表示不确定性是已有文献的常见做法(Alesina and




























变量 定义 样本量 均值 标准差 最小值 最大值
time 企业家生产活动 16704 9. 69 2. 98 2. 00 16. 00
Uncer1 政策不确定性(至少存在一名主政官员变更为 1) 16704 0. 32 0. 47 0. 00 1. 00
#Uncer21 #两名主政官员变更 16704 0. 08 0. 26 0. 00 1. 00
#Uncer22 #只存在一名主政官员变更 16704 0. 24 0. 43 0. 00 1. 00
#Uncer23 #只存在市委书记变更 16704 0. 11 0. 31 0. 00 1. 00
#Uncer24 #只存在市长变更 16704 0. 14 0. 34 0. 00 1. 00
qyjnl 企业家年龄 16584 44. 75 8. 27 26. 00 66. 00
qyjsex 企业家性别 16704 0. 86 0. 35 0. 00 1. 00
qyjwhcd 企业家文化程度 16588 3. 74 1. 17 1. 00 6. 00
dbwy 代表委员(有其中一项为 1) 16704 0. 37 0. 48 0. 00 1. 00
change 企业改制(是为 1) 16704 0. 19 0. 39 0. 00 1. 00
qynl 企业年龄 16156 7. 54 4. 53 1. 00 20. 00
taxp 纳税占比 14386 0. 06 0. 06 0. 00 0. 40
feep 交费摊派费用占比 15430 0. 02 0. 05 0. 00 0. 33
rdp 研发投入占比 14420 0. 02 0. 07 0. 00 0. 50
lnemplo 企业规模(员工人数对数) 16402 3. 63 1. 54 0. 59 7. 6
profitp 税后净利润占比 12735 0. 1 0. 14 0. 00 0. 78






Timefic = a + b × Uncerfic + X
'
r + uf + hi + gc + efic























































































































































































年份固定效应 No No No No Yes Yes Yes
行业固定效应 No No No No No Yes Yes
城市固定效应 No No No No No No Yes
样本量 16704 16477 11236 11123 11123 11123 11123























































两名 仅一名 市委书记 市长 至少一名 两名 仅一名 市委书记 市长





















样本量 11123 11123 11123 11123 11123 11123 11123 11123 11123

















直接生产活动 间接生产活动 活动配置比 学习时间 睡眠时间












样本量 11097 10926 10899 10428 10358
































高 低 高 低 高 低














样本量 5606 5517 5123 6000 5830 5293








时，赋值为 1) ;企业家是否为商会行会会员(是为 1) ;企业融资评价(当企业反映贷款难的原因是贷款



























改制实施时间介于 1997 － 1999 年的企业，改制对企业绩效的影响效果最稳定(宋立刚和姚洋，
2005)［24］。上述分析表明，改制经历必然会影响企业产生经营活动。
表 6 企业改制的调节效应:考虑企业、企业家特征







































































样本量 11123 11123 11123 11123 11123 11197 12133
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样本量 11123 11123 11123 11123 11123 11123
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续表 8













样本量 7289 7289 7289 7289 7289 7289 7289











































数据显示:从构成情况看，担任代表(委员)的企业家，其直接生产活动均值约为 6. 96，低于未担任职务的情形(约 7. 14) ，
而间接生产活动则相反，前者(约 2. 74)高于后者(约 2. 65)。
数据显示，有明确记录企业改制、收购方式的样本中，领导层收购这一方式的占比情况如下:2002 年为 60. 62%，2004 年
为 21. 05%，2006 年为 19. 66%，三年平均约 33. 78%，这一比例呈现出不断下降的趋势;2008 年、2010 年的指标有所差异，未列入。
续表 9














































样本量 7289 7289 7289 7289 7289 7289
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样本量 11097 7267 10926 7188 10900 7166
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吕相伟 政策不确定性与企业家活动配置
Policy Uncertainty and Allocation of Entrepreneurial Activities
LV Xiang-wei
(School of Economics，Xiamen University，Xiamen，Fujian，361005，China)
Abstract:Based on the data of China Private Enterprise Survey (CPES)and city officials，this paper firstly investigated the
impact of policy uncertainty on the allocation of Entrepreneurial Activities，while the mediation effect of enterprise
restructuring and the political status of entrepreneurs were also discussed． Empirical results suggest that the impact of policy
uncertainty on the activity of entrepreneurs is significantly negative mainly though the reduction of direct production
activities，although the magnitude and significant level of such impacts may diversify among different types of policy
uncertainty，entrepreneurs’age，enterprise’s age，and education background of entrepreneurial． Furthermore，two approaches
of mediation effect，namely the enterprise restructuring and the political status of entrepreneurs were also examined．
Specifically，the negative impacts of policy uncertainty on the activities of entrepreneurs could be weakened by these
approaches，while heterogeneity of such weakening among different entrepreneur activities types was also evidenced． As for
the activities of direct production and net production，mediation effects caused by political status of entrepreneurs were
significant in both situations，whilst those induced by enterprise restructuring may only exit in indirect production activities．
This conclusion is stable by doing robustness test like adding enterprise，city and province-level important control variables，
change estimation method，using Propensity Score Matching method (PSM)and different clustering robust standard error．
This research can not only evidence the impact of policy uncertainty on the micro behavior entrepreneurs，but also
meaningful for strengthening city business environment，building the Qin(close)and Qing(pure)new government-business
relationship，nurturing entrepreneurship，and release entrepreneurs dividend．
China’s economy has entered a new era． It’s very important to lay a solid foundation by focusing on policy uncertainty
and allocation of entrepreneurial activities issues，and it is also beneficial to build consensus and emphasize the role of
entrepreneurs． We firmly believe that the role of entrepreneurs has important theoretical and practical significance for
promoting the construction of business environment，cultivating entrepreneurship and releasing the dividends of entrepreneurs
under the background of the new era． Policy recommendations are as follows:
First，the government should“be able to governance”． The government should make active efforts to create a stable，fair
and transparent business environment． It is well known that business environments are challenging to formulate and execute，
and the policy uncertainty may reinforce that difficulty． In adhering to the principle of the spirit of central government and
fundamental rule，both the subjective and objective factors，as well as the relative stability of administration officials should
be considered，especially the stability and policy continuity of chief officials． This can make entrepreneur team to form stable
expectations，reduce the direct and indirect impact of the policy uncertainty，especially for negative effect．
Second，the reform of state-owned enterprises should be“well-governed”． The reform should still be adopted for
promoting the reform of state-owned enterprises，strengthening the supervision of enterprise restructuring process，and
guiding entrepreneurs to build enterprise core ability，which can truly accomplish the transformation of the entrepreneur’s
role from“corporate officials”to real entrepreneurs．
Third，political and commercial relations should be“durably-governed”． Facing business relationships in new era，the
government should actively set up reasonable communication platform between entrepreneurs and government officials
according to the requirements of a new government-business relationship． Meanwhile，the governments should encourage
entrepreneurs and officials to strengthen communication，establishing normal and reasonable contact． The microcosmic
subject should be able to do and well to do． Entrepreneurs should clearly position themselves and their enterprises，and
continue to make more efforts in enterprise management，cultivate outstanding entrepreneur spirit，durable driving force of
China’s economic development．
Key Words:policy uncertainty;business environment;entrepreneurial activity;enterprise reform;political identity
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